New Issus

'

Liggett-Winchester-Ley Realty Corporation

B ——— S —

$2,250,000 '

Guaranteed Seven Per Cent Sinking Fund Gold Bonds

.

Principal and semi-annual interest (March 1 and September 1) pavable in New York City. Coupon bonds in denominations
of §1,000 and $500, registerable as to principal only,

any interest date upon thirty days' published notice at 107.50 and accrued interest.

.part see sinking fund provisions below defined. Interest payable without deduction for Normal

Security A direct mortgage lien on the leasehold

Sinking Fund One-twentieth of the entire issue
. must be retired each year by pur-
chase, in the open market or by call through thirty
notice of bonds to be drawn by the
Trustee at 107.50 and accrued interest for the first
ten years, 105 and accrued interest for the next five

days’ publis

. We recommend these bonds for investment and
legal matters by our attorneys and further subje

Principal and interest guaranteed by the written un-
conditional endorsements on each bond by both the

United Drug Company

and the

Louis K. Liggett Company

A:ﬂuﬂl’d and to be issued, $2,250,000

Due March 1, 1942

Redeemable in whole at the option of the Corporation on

For redemption in

Federal Income Tax not in excess of two per cent, Pennsylvania four mills tax refunded
to resident holders in Pennsylvania upon application to the Corporation,

BAnkErs Trust CoMmpANY, NEw York, TRUSTEE

estate of the premises and building at the
northeast corner at Forty-second Street and Madison
Avenue, known as the Liggett Building, a twenty-two
story strictly modern office building just completed at
a cost of over $4,800,000—located one-half block west
of Grand Central Terminal and one block east of Fifth
Avenue, The bonds are issued b
chester-Ley Realty Co

vears, and 102.50 and accrued interest for the next
four years, The amount re
rentals to be paid by the Louis K. Liggett Company
during the next twenty years for office space it now
occupies in this building is, under an irrevocable con-
tract, payable direct to the Trustee regardless of such
occupancy and is in itsell, aside from all other rentals.

sufficient to annually retire, excepting premiums, one-

the Liggett-Win-
ration, in which the Louis
K. Liggett Company, directly, and its parent com-
panr, the United Drug Company, indirectly, are finan-
cially interested. The fair ren

over and above all operating charges is more than
$750,000 per annum, or almost three times the maxi-
mum interest and sinking fund requirements of this
issue of bonds,

value of the property

presenting the annual

twentieth of the par value of this entire issue,

Guaranty Payment of principal and interest un-
conditionally guaranteed by the United
Drug Company and the Louis K. Liggett Company
through their written endorsements on each bond, and
the payment of sinking fund on these bonds and the
performance of the covenants of the Indenture secur-

ing the same are also unconditionally guaranteed by |i
them.

Unitep Drue Company's consolidated net earnings,
including earnings of the Louis K. Ligge!. Co Vs
are liable for this guarantee and averaged after depre-
ciation and taxes (excepting Federal Income Taxes)
for the last five vears 4.254,12!—-1::0:-3 than fif-
teen tires the maximum annual interest and
sinking fund requirements of this issue. Net
carnings as defined for the year 1921 (December
estimated) were £3.010,140. Net assets as shown bv
the balance sheet of November 3oth, 1921, were
$56,746,418. .
Louts K. Licoerr CoMPANY!s net earnings as above .'
defined and likewise liable for this guarantee averaged |
for the last five vears $1,553,111—more than five !
times the maximum annual interest and sink- '
ing fund requirements of this issue. Net earn-

ings as defined for the year 1921 were $1,553,578. |
Net assets as shown by the balance sheet of Decem-

ber 31st, 1921, were $13,423,547.

offer the same subject to the approval of all
ct to delivery to us if, when and a5 issued,

All legal details in comnection with this issue are for the Bankers, under

the supervision of Messrs. Stetson, Jennings and Russell, of New York
City, and Messrs, Chapman, Cutler and Parker, of Chicago, Attornevs. .

N Price 98.50 and interest to yield about 7.15 per cent

A .

P. W. Chapman & Co., Inc.

116 So. La Salle Street

This information and these statis
officials of the United Diruy Cam

115 Broadway
New York

Chicago

tie, wrhile not ouaranteed by us. huve all been vised and approved far publication Gy the
pany, the Louis K. Liggett Company and the Liogett Winchester- Ley Realty Corporation.
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1 The Cudahy Packing C I
e Cudahy Packing Company 1l
(] %
First Mortgage 5% Gold Bonds ... | |

L . LI hs
| . (Closed Mortgage) =
| Denominations $1,000, $500 ‘ . Due December 1, 1946 |
1‘ - . . - |
| Price 88 and Interest, Yielding about 5.90% ' ;

\. Redeemable as a whole or in part on any interest payment date, after 60 days' published notice at 102’ and acerued | !
| interest. IMerest payable without deduction for Federal Income Taxes now or hereafter lawfully deductible at the source, mt

. i H

| - L

The Cudahy Packing Company, originally aggregate approximately $18,000,000, and ' ‘-
organized in 1887, and incorporated in 1915 net tangible assets applicable to funded in- | =

under the laws of Maine, to acquire the prop- debtedness equal approximately $45,000,000. |

erty and business of the predecessor com- e ) ) |

pany, 1s one of the largest packing housc ) Che profits of 1116; ompany for the five 1
. concerns in the country, having plants in _\lears ended October 29, 1921, before making

South Omaha, Kansas City, Sioux City, deductions for Interest, but aiter deducting
Wichita, Memphis, East Chicago, Salt Lake  #ll expenses, including I'ederal Taxes, and
: City, and Los Angeles, and distributing  after reducing inventories from the high "

wartime levels to market value, have aver-
aged $3,984,688 per annum, and for the year
ended October 29, 1921, amounted to
$1,520,154.53. The annual interest on the
entire amount of outstanding First Mort-
gage Bonds after the issue of this additional
$3,000,000 will amount to only $332,475,

hranch houses in 97 of the principal cities of
the United States.

The First Mortgage 5% Gold Bonds ure
secured, in the opinion of counsel, by a direct
first mortgage upon all real estate, plants,
other fixed properties, rolling stock, etc., now
k' lirectly owned or hereafter acquired by the
' Company. Real estate, plants and other

ixed ‘assets, upon which these Bonds are
»ecured by a first mortgage lien, are valued

The Mortgage requires that the Company
shall always maintain net quick assets, as
defined therein, at least equal to the amount
of First Mortgage Bonds outstanding, and
that no dividends will be paid on the Com-
mon Stock, except out of profits earned after
October 31, 1915,

n excess of $20,000,000, or approximately
'wice the amount of Rirst Mortgage Bonds
outstanding, including the present issue.

The Company’s balance sheet as of Octo ‘
her 29, 1921 (the close of the Company’'s last The Mortgage provides that an annual
f_f'fcal year), shows total assets in excess of cash sinking fund amounting to $325,000
.‘.shl.OOU_,OOO, of which fixed assets comprise shall be paid to the Trustee cach December 1
‘pproximately  $25,000,000 and current to be applied to the purchase and cancellation
assets $35,000,000. After applying the pro- of First Mortgage Bonds at not exceeding
ceeds of the present financing-——net current 102)2 and accrued interest: or, if not so
| issets as of the date of the balance sheet purchasable, by drawing at that price,

These bonds are offeved for dclivery when, as, and if issued and reoelved
of counsel, Definitive bonds  10ill  be ready for delivery on or about March 10, 1922, All atate-

ments  herein  are official ar are boged on information which we vegard asx reliable, and while we do
| not guarantee them, they are the data upon which we have aoted in the purchase of this seourity.

by wa, and subjoot to approval

Halsey, Stuart & Co., i
New York

Philadelphia _

Geor%e H. Burr & Co. |
New York Chicago

| ~ F. S. Mogﬁ]y & Co.

FHILADELPHIA

Stoe,
Colorado Power Co. Com.
Firestone Tire & Rubber Com.
Goodyear Tire & Rubber Stks.
Havana El Ry, Lt. & Pr. PAd. ||
Toledo Edison 8% Pfd.
Virginia Ry. Co. Stks.

Bonds

| Cin., Hamm’d & Dayton Gen, 53

Cuban Tel. 5s, 1951
Havana Elec, 55, 1952
St. Paul Cable 53, 1927
United R. R. St. Paul 45

Wheeling & Lake Erie 45, 1949

‘A, A. Housman & Co.

Members New York Ftock Erohange

20 Broad Street, New York

AMSTERDAM, HOLLAND

Private wiree to principal olties

WASHINGTON

New York

Large or Small

Orders Executed for Cash or on
Conservative Marginal Basis

McGLINN & CO.

Members N. Y. Stock Exchange
Widener Bldg., Phila,
Boston

Kex

CERTIFIED ;}guc ACCOUNTANTS

TE TRUST BLDG,
rahip mccoun
uras.

ust corporati and
and mm"f'u-.

Fire
Lightning
Ocean Marine
Automobile
Tornado
Vessel

United States Government
Bonds and Certiticates ..
of Indebtedness

"

HARVEY FISK & SONS
LAND TITLE BLDG.
PHILADELPHLA
New York Chicago Boston

Conservative Investments
mln & !l

I
P e )

i _nm "ﬁ"’l.-"‘!'.‘.‘u

Serdell @ros. & Co.
Publlr HHilty Seruritics
Stock Exchangs SBuilding, Phila

Kentucky & West Virginia
Power 7s, 1950
and
Common & Preferred Stocks

FOR

Explosion Use and Occupancy

War Risks Sprinkler Leakage :

Motorhoat Commissions A

Tourist Floater Railroad 3

Postal Insurance Profits "
' Rents :

331-337 Wulnut St., Philadelphia, Pu.

~ WANTED
Ohio Traction Company

Common & i'fd. siks,

Geéorgia Railway & Power Co.

Common & Pid, Sths,

Samuel K. Phillips & Co.

Members Philladelphta Stork Exchange
507 Chestnut Street

Bayuk Brothers, Inc.

Out of Town Business Bound

Philadelphia Brokers and Agents

Our Philadelphia Office is now equipped to bind business anywhere in the United
States and Canada and to deliver to you nromptly binders and policies.
Allied with this department is an extensive agency force, with representatives
in every important city and town in the I'nited States and Canada, prepared to assist
vou in providing for risks located in their territory and furnish information on
local conditions and rating requirements,
This service embraces the various forms of cut erage as follows:

The Liverpool & London & Globe Insurance Company, Ltd.

Star Insurance Company of America
HARRY W. STEPHENSON, Local Manager

€.W.ClarksQo.

BANKERS

521 Chestnut St.,

Philadelphia

Established 1837

lst Pre:md g Members New York and Phﬂldll’hi‘
Co;:mon Stock Exchanges
S. B. Lewis & Company
Phila. Bank Building - - - s

We Hove Hetnined sa Mesd of Our
Tax Service Department

A. F. MORTON

(Formerly With Internal Bevenne Baresa) ’

I. Franklin Howard & Co.
Cortiffed Publie Accounianie
Land Title Bldg.,




